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To encourage all kinds of Internet-based innovation, China’s 13th Five-Year Plan 
proposed the Internet Plus program of action in 2015. Under the background of the 
Internet era, a batch of Internet companies are overturning a series of core elements of 
traditional business philosophy, supply-demand relationship and key technologies. 
They are bringing strong impact on traditional industries and changing industry trends. 
Debt and equity financing are two means of external financing, which are critical to the 
development of companies. For Internet companies, equity financing is frequent but 
dividends are seldom paid, meanwhile debt financing is less due to high cost. The cost 
of debt financing is closely related to companies’ credit risk. Issuer credit rating can 
reflect an obligor's overall creditworthiness and reveal credit risk. Currently, the credit 
rating indicator system is relatively mature for traditional companies, but it is in the 
exploratory stage for Internet companies and its applicability to Internet companies is 
still open to question. 
This paper aims to construct a credit rating indicator system for Internet companies. 
First of all, this paper analyzes the financial characteristics and credit ratings results of 
193 public Internet companies as well as Moody's credit rating indicator system. To 
some extent, Moody's system could assess the creditworthiness of Internet companies, 
but the indicators don’t reflect financial characteristics of Internet companies and core 
principles of cybereconomy. After that, based on the above analysis, this paper proposes 
8 credit factors and 20 assessment indicators for credit rating of Internet companies, 
and then determines the weight of each factor and indicator using analytic hierarchy 
process (AHP), and sets the reference values and credit ratings to construct a credit 
rating indicator system for Internet companies. This new system includes indicators 
about user’s scale and stickiness, intangible assets quality, R&D investment, business 
models etc., which can reflect the operation and financial characteristics of Internet 















include the assessment of income structure, cash flow modes as well as structure and 
accounting policies and estimates of intangible assets. As a result, the new system can 
assess the creditworthiness of Internet companies more objectively. Finally, this paper 
applies the new indicator system to Zillow corp., a US real estate online platform. The 
assessment results of each indicator can not only highlight the strength, but also reveal 
the weakness of Zillow. The results verify the applicability of the new credit rating 
indicator system. 
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模达 6.88 亿，全年新增网民 3951 万人，其中手机网民规模达 6.20 亿，较上年增
加 6303 万人。网民中使用手机上网人群占比由上年的 85.8%增长至 90.1%，台
式电脑、笔记本电脑和平板电脑的使用率均出现下降，手机移动端不断挤占其他
上网设备的使用。以信息搜索为例，2015 年，来自移动端的搜索流量全面超越









                                                 
①中国互联网络信息中心（China Internet Network Information Center，简称 CNNIC）是经国家主管部门批









































































互联网企业 33.40% 37.31% 6.57% 
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